is considered more appropriate in the context of public funding and project studies sponsored by international trade and development institutions such as World Bank, United Nations, International Monetary Fund and many others (Jansen, 2008) . The others consider "place branding" to be an established and credible term for research (Lucarellli & Brorström, 2013) .
This paper supports country branding as place branding, in both concept and theory, which is supported by many researches ( Country branding, in the context of place branding, represents a dynamic subject in both research and management domains (Chan & Marafa, 2013) . There is a consensus among many academics, researchers, scholars and marketers that country brands are essentially the same as place brands. Therefore, many activities for communication and marketing strategies can be applied in combination with place branding activities (Dinnie, 2008; Gertner, 2011; Kotler et al., 2013) . Consequently, country brand research can incorporate place image from the perspective of perception, experience, satisfaction and value from either customers, stakeholders or marketers' point of view (Anholt, 2007; Kavaratzis, 2010; Chan et al., 2013) . Recently, with expanding globalization, country brand development has gained a significant attention from academic, research and corporate communities in the last decade (Dinnie, The ongoing trend and effort in the tourism destination industry is to give a new meaning to the destination competitiveness. Destination competitiveness models are being constantly evaluated, improved and modified in order to better match, deliver and communicate the value of a destination (Crouch, 2011; Dwyer, et al., 2014) . At the same time, to modern marketing strategists, tourism destinations are brands and, therefore, subject to brand equity evaluation and management (Lindemann, 2010 ; (Keller, 2013 ; Marruti & Tench, 2015; Kladou et al., 2015) . On the other hand, we have a strong global trend to more efficiently manage our planet's resources in a holistic and sustainable manner (Ritchie & Crouch, 2003 WWF, 2014; Kerk, 2015) . Today, the trend of global awareness of sustainability has become both challenge and opportunity for businesses to gain upper hand in the marketplace (Castellani & Sala, 2010; Gerlach & Witt, 2012 ; SSF, 2014; Andersen, et al., 2013) .
Although there is a significant body of knowledge on country branding constructs, the subject is still in the domain of "unlimited theory" (Marruti & Tench, 2015) . The reason lies in the fact that country destination brands are still a very much controversial and complex subject (Marruti & Tench, 2015) . Moreover, Buhmann and Ingenhoff (2013) noted that, in order to construct a model that will entirely capture aspects of the country brand equity, it is necessary to add dimensions on beliefs of aesthetic values of the country that will capture the country's attractiveness of its cultural and scenic aspect. Similarly, many scholars believe that country branding is a multidimensional construct (Ashworth et ; however, not every analyst is looking at the same factors in the same way (Rocha, 2015) . Also, there is no single valuation method that can be used reliably in determining the country brand value (Sinclair & Keller, 2014) .
The paper makes a contribution towards conceptualizing a model that captures the phenomenon of country brand equity, a value that a country obtains as a result of the consumption of its tangible, intangible, internal, external, functional, emotional and symbolic values as well as from the benefits that visitors are promised to receive during the consumption process. The focus of the paper is to present an extended version of the Dinnie's (2008) nation-based brand equity model that incorporates elements of sustainability. In the paper, the proposed extended model is referenced as the country brand equity model (CABE). The CABE model facilitates better understanding of the causal relationships between sustainability elements on one side, and the image, loyalty and ultimately the brand equity of a country on the other. The research encourages integration of the sustainability elements into the CABE model structure.
SUSTAINABILITY AS A PROMISE
According to the Global Network Footprint sustainable human development is achievable if the people can have accomplished lives without deteriorating the Earth (GFN, 2015) . According to the same report, ecological footprint and human development index are the two key indicators for helping the humanity to achieve that goal (GFN, 2015) . Sustainability, expressed by social and environmental measures, is recognized as one of the key indicators for assessment of tourism competitiveness (Dupeyras & MacCallum, 2013) . In order to better understand the influence of sustainability on the brand equity of a destination, there is an attempt to create a model that would test selected set of elements of sustainability and destination brand equity against indicators from the industry's macro and micro domains (Crouch, 2011; Dwyer et al., 2014) .
According to Ritchie and Crouch (2010) , each destination has its carrying capacity suggesting the implicit and explicit limitation of the resources to withstand, support and satisfy the various visitors' demands. The city of Venice, for example, is particularly under the threat for exceeding its carrying capacities (Simkins & Peterson, 2015) . However, limitations have positive and sometimes stunning effect on increasing brand equity (Simkins & Peterson, 2015) .
Brand equity maximizes value when it effectively and efficiently utilizes sustainability elements. For many, this is and will remain the ultimate goal in developing strong brands and maximizing their brand promise potential (GFN, 2015) . As a starting point, we consider a relationship between brand equity and measures of sustainability such as ecological footprint and human development index. Human development index is a measure of vulnerability and resilience of humans to events that have significant impact on deteriorating their well-being, quality of life, progress and environment. However, the ability to cope and adjust, referred to as resilience, plays crucial part in the ability to withstand the negative results of the shocks caused by the sudden and destructive events that often require major human sacrifice to overcome. Brands that are more prepared and adjustable are thought to be more resilient (UNDP, 2014, p15).
There is no single method of measurement that exhaustively evaluates sustainability for each and every scenario that is globally accepted (Evans et al., 2015) . Also, sustainable development cannot be measured by traditional economic models such as growth per capita income or GDP, which distort the reality in the distribution of the population wealth, when, in fact, the poor become poorer despite an increase in the average GDP (Evans et al., 2015 ). An interesting point has been made that social desirability is not necessarily the same as sustainability (Evans et al., 2015) . There are other authors who suggest that each sustainability model has limitations, mostly due to lack of theoretical support and focus on large number of parameters (Nourry, 2008; Alfsen & Greaker, 2007) .
There are many different approaches for valuation and quantification of sustainability (Evans et al., 2015) . Many agree that it would be difficult to obtain a specific measure by using one aggregate indicator (Alfsen & Greaker, 2007) . Therefore, it is better to customize the measurement by selecting the most appropriate indicators to match the specific area of interest (Alfsen & Greaker, 2007) .
Recent trend shows that sustainability as a direction for businesses is gaining momentum among industries, markets, organizations, stakeholders, product managers and consumers (Petrenko, 2015) . Indicators such as carbon, ecological, water, biosphere footprints are gaining more attention by the younger generations and increasingly more by the environmentally conscious consumers (Petrenko, 2015) . Other arguments suggest that sustainability cannot be measured only by an increase in GDP and personal income (Evans et al., 2015) . Rather, it has to include social variables (Evans et al., 2015) . Even though the major assets for measuring sustainability evaluation are clean air, availability of clean water, climate and biodiversity, a significant attention must be given to natural, human and social capital (Evans et al., 2015) .
The Ecological or Environmental Footprint Index denotes the demand of humanity for planet resources expressed in global hectares. The Ecological or Environmental Footprint is a measure of the land area with an average capacity to produce resources and absorb waste in order to sustain the human existence. The area available for human demands is called bio-capacity. Deforestation, erosion, flooding, overfishing, lowering land productivity and etc. reduce the bio-capacity (NFA, 2015) . According to 2011 data, each person had 1.7 global hectares of the bio-capacity to go around (NFA, 2015) . At the same time, the average needs of each person, according to 2011 data was 2.65 global hectares, suggesting that humanity needs 1.5 planets to satisfy its annual needs (NFA, 2015) . In other words, the humanity lives beyond its means (NFA, 2013). The number of required Earths increases with the per capita consumption and the population and goes down with the efficiency in using the resources and the availability of the bio-capacity (Evans et al., 2015). The ratio between Ecological Footprint and Bio-Capacity Footprint needs to be below one to achieve sustainability (NFA, 2013; Evans et al., 2015; Moran, et al., 2008) . In spite of its widespread use and popularity, the Ecological Footprint Index has its drawbacks primarily because (1) multiple data are converted into land area, (2) it doesn't include irreversibility, and (3) it shows positive performance even if it exceeds environmental boundaries (Nourry, 2008) . There is an argument that cities and highly urban areas cannot live within their ecological carrying capacity (Dietz & Neumayer, 2007) .
The Biodiversity Footprint Index is an indicator of the ability of the nature to cope with the material metabolism caused by human economies (NFA, 2015) . It represents, in aggregate, urban productive areas, natural resources, waste absorption, and water renewal. It is a measure of the biosphere's capacity to regenerate itself. Like the Ecological Index, the Biodiversity Index is expressed in global hectares (NFA, 2015) . The Ecological Index divided by the Biodiversity Index gives the number of Earths or countries needed to fulfill the demands of the humanity.
On the other hand, Human Development Index (HDI), developed by the United Nations, tracks down the ability of the humanity to reduce vulnerability and build resilience to shocks and events which result from constant shifts in the social, economic, environmental and political spheres. The HDI measures three basic dimensions of human life: (1) healthy life and longevity, (2) learning capacity and (3) standard of living (UNDP, 2014). The 2011 UNDP report defines human development as "the expansion of the essential freedoms of people today while making reasonable efforts to avoid seriously compromising those of the future generations".
The 2014 UN report on human development argues that sustainable human development has to do with sustainability of peoples' choices, mostly in the social and economic domains. The key to human existence lays in their reliance on the bounty and resilience of the natural world. However, environmental degradation and climate change are impacting the long-term survival of the human race. Therefore, the focus of the human sustainable development is to balance the current choices of the humanity and the choices available to future generations (Evans et at., 2015) . If the consumption exceeds the regenerative and absorbable boundaries of the planet, the longterm prosperity and existence will be jeopardized. The human development reports from 2011 and 2012 argue that environmental deterioration can slow down human development and even reverse it (UNDP, 2014). The same report further recognizes the positive correlation between the countries with higher HDI and the Ecological Footprint while pointing out that water consumption is unsustainable in all developing and developed countries.
The Sustainable Society Index (SSI) is a global indicator for measuring and studying the worldwide efforts of global societies in developing more sustainable levels of existence (Kerk & Manuel, 2014 
COUNTRY BRAND MEANING
Since 2001, there have been at least 64 relevant published papers on research in destination brand equity. However, the interest in destination brand image overshadows the interest in destination brand equity (Kladou et al., 2015) . Since most of the theoretical and observable research has focused on defining and measuring brand equities of products (Konecnik & Gartner, 2007 ) a lack of empirical research effort is evident when a service or destination industry is concerned (Boo, et al. 2009 ). As a result, there is an abundance of research and academic literature on destination brand image and very little on destination brand equity. In the recent years, interest in destination brand equity has intensified as researchers, marketers and analysts started to apply the brand equity constructs on destination valuation and analysis (Kladou et al., 2014) , as proposed by Aaker (1991 Aaker ( , 1996 . Literature review revealed the pressure for credibility and substance causing the researchers, marketers and scholars to adopt the term "Destination Brand Equity" borrowed from the traditional corporate and customer branding theory (Kladou et al., 2015) .
Out of the five components that Aaker's (1991 Aaker's ( , 1996 brand equity model proposes only four are actually used in the service context. Brand asset is not considered to be important in the destination context (Konecnik et al., 2007) . However, because of the visiting performance, a customer-based brand equity concept is preferred (Gartner & Ruzzier, 2011) . A significant body of literature evokes identity and personality when referring to brands or even brand equity. Brand image is particularly popular among destination stakeholders, marketers and strategists, and for a good reason. Image of a destination articulates a convenient dimension in creating plans and strategies (Lee, Ju-Pak, & Hong, 2015) .
National brand is a strategic use of a nation's resources as a multi-dimensional bland of various elements with foundation in the national cultural domain that positions the country in the minds of the global pool of stakeholders and the population (Schröter & Schwekendiek, 2015) . National image can be evaluated and analyzed from the point of power, economic development, democracy, social stability, security, cultural attractiveness, rule of law and trade (Schröter et al., 2015) .
Attractiveness and competitiveness of a destination is amplified by its cost-to-value ratio of its offers to visitors by creating a feeling in the visitors' heads related to the value factor of the destination offers that are either consumed or are expected to be consumed (Ritchie & Crouch, 2010) . Cost is a vital indicator of a destination's ability to create the expectation effect for future experiences as well as a satisfactory element of the past consumptions (Ritchie & Crouch, 2010) .
Country destination brands, like other brands, must project trust and strive to achieve a lasting positive relationship with their visitors (Mihailovich, 2006) . From the global perspective, a country's reputation is its most valuable trade-mark asset for what it stands and offers to the potential visitors and stakeholders (Go & Govers, 2011; Buhmann & Ingenhoff, 2013) . Globalization is a phenomenon that is taking place regardless of what countries, organizations, stakeholders and individuals do, act or perform. It affects macro and micro relationships and imposes different positioning strategies among countries (Parker, 2007) . Globalization doesn't bring equality to countries but significantly affects the way countries interact, communicate, trade, coexist and influence opinions and attitudes about them by different stakeholders (Kavaratzis, 2010; Buhmann & Ingenhoff, 2013; Vardar, 2013) . Much attention has been paid to the use of a country's image as a tool to facilitate the country's development (Marruti & Tench, 2015) . Many scholars agree that nations should use country brand positioning to maximize their global market potential (Brand Finance, 2015) Country branding requires more sophisticated and multi-dimensional branding approach than branding a product or a service (Dinnie, Country brand is a source of national pride, national identity, a reflection of who we are, where we come from and what role in the global world we play (Buhmann & Ingenhoff, 2013). It is a passport of the global citizenship that belongs to anyone (Dinnie, 2008) . Also, the number, diversity and relevance of the stakeholders associated with country brands is not restricted to visitors, politicians, citizens, public and private officials, local community, researchers, scholars, marketers and etc. (Jansen, 2008; Kavaratzis, 2010; Ruzzier & De Chernatony, 2013 ). An interesting point is made by Maheshwari (2010) , who proposes a concept of "revitalized brand image". Country branding goes along with government interests, political strategies and organizations responsible for positioning country brand at the global level (Marruti & Tench, 2015) .
Dinnie (2008) observes country brand as a much politicized subject that is affectionately guarded and quite often causes contending views and points. According to Marruti and Tench ( 2015) there is a continues improvement by governments to make country brands more sophisticated (Kavaratzis, On the other hand, marketing theory becomes an important ally in positioning country brand in the global tourism markets (Moilanen et al., 2009; Kavaratzis, 2005) . Finally, there is a notion that no comprehensive, wide-range country branding model exists yet, despite a mass of literature and theoretical and conceptual models that is constantly increasing (Marruti & Tench, 2015). Buhmann and Ingenhoff (2013) note that an effort to construct a model that will entirely capture all aspects of country branding it is nec-essary to include dimensions of beliefs in aesthetic values of the country that will capture the country's attractiveness of its cultural and scenic aspects. Many scholars believe that country branding is a multifaceted construct ( Country destination brand equity is a rapidly evolving construct conceived as a spin-off from the more established product such as corporate brand equity (Kladou et al., 2015) . In order to globally position a country, based on its perceived image, a number of brand models have been considered (Fabiutti & Tench, 2015) . The most interesting ones are The Anholt GfK Roper Nation Brand Index SM , The Future Brand Country Brand Index, Brand Bonding Spectrum-BBS and CBSI Country Brand Strength Index (Fabiutti & Tench, 2015) . Other indices for measuring destination images are the Competitiveness Index by World Economic Forum, the Human Development Index, GDP, and other UN's statistics that are used for that purpose.
Further, Fabiutti and Tench (2015) note that tourism is identified as a major dimension in all presented brand models followed by immigration, governance, exports, culture and heritage, economy, investment and people. On the other hand, sports, science, technology, quality of life and value system have been less associated with country brands. Perceptions and attitudes, though not explicitly mentioned in any of the evaluated brand models, are considered to be an intrinsic part of any country brand model (Fetscherin, 2010; Dupeyras et al. 2013 ).
According to the OECD Tourism Committee, the future-oriented indicators, in addition to the current and past ones, should be deemed a better measure of competitiveness of tourism destinations (Dupeyras & MacCallum, 2013) . The difficulty in selecting and identifying the core indicators is stated as a reason for that. An interesting point is made on importance of the foresight in decision-making processes regarding destination competitiveness in the future. The OECD recognizes that the policies of the future will not be the same as those in the past (Dupeyras & MacCallum, 2013) . Among the proposed measurement aspirations are brand awareness, sustainability, behavior, motivation, satisfaction and etc. Moreover, a country's brand image and reputation can be tracked and measured using the Travel & Tourism Competitiveness Index (WEF, 2015), the Human Development Index (UNDP, 2014), Gross Domestic Product (GDP), the Gallup poll and the United Nations statistics (Marruti & Tench, 2015) .
There is a significant amount of literature devoted to country brand models either from business or research perspective. From the business point of view, evaluations are done to identify business performance of a country brand, receipts, ranking, improvements and image levels, as well as the public impression of a country (Buhmann & Ingenhoff, 2013; Marruti & Tench, 2015) . Also, different models compare different variables and dimensions, which have business or research significance. From the holistic point of view the models should consider variables and elements that correspond to internal, integrated, relationship and performance dimensions of the general holistic model (Kotler & Keller, 2013) .
COUNTRY BRAND EQUITY MODEL
The process of formatting country brand equity model (CABE) is presented in Figure 1 . The proposed conceptualization is based on Dinnie's (2008) view on the national brand equity model (NBEQ) which consolidates tangible and intangible, internal and external assets and liabilities of a nation. The CABE model supports both consumer and financial (economic) perspective. The rational for basing the CABE model on the Dinnie's NBEQ model rather than on more publicized customer-based brand equity models, such as Keller's or Aaker's one, is the universality and generality of the NBEQ model which is considered more appropriate for the development of a multifaceted, multi-level, multi-component, multi-dimensional, interdisciplinary and multi-disciplinary country brand equity model (Ashworth et The paper makes an argument that a country, as a brand, shows the ability to (1) deliver value to customers, (2) provide process for value consumption and (3) stimulate visitors to come back and repeat the experience. Thus, this research proposes that country image, awareness and identity along with the elements of sustainability, such as environmental, human and economic ones constitute the core elements of the country destination brand promise as shown in Figure 1 .
Furthermore, the study proposes the CABE model as a multidimensional construct which depicts the process of building a relationship between visitors and a country brand, as proposed by Dinnie (2008) . Hence, we suggest two dimensions and four constructs as building blocks of the CABE model as shown in Figure 1 . According to the proposed model the brand equity sources come from internal and external assets. The internal assets comprise of national identity and both sustainability and loyalty assets while the external assets support image perceptions and awareness.
Identity
The national identity assets represent unique value of the country, its authentic country promise that has evolved over a long period of time. Country brands are created as functional, symbolic and emotional values of a destination, endorsed by the benefits visitors are promised to receive as a consequence of the offer consumption (Gnoth, 2007) . This position is in line with the value co-creation and with the perceived value of a destination. A country sells its cultural, social, natural resources to its visitors with an intention to match and satisfy the visitors' expectations. Therefore, countries as destinations serve as a marketing battleground for absorbing visitors' response.
The country's scenery, traditional culture as well as their unique visual images, symbols and other authentic elements can serve as powerful differentiation sources for the nation brand. The sources for identity assets are not marketing induced or created but represent true manifestations of what a country really is (Dinnie, 2008 
Sustainability and Loyalty
Sustainability and loyalty assets denote a country's efforts to make its environment prosperous for brand equity development. These include both loyalty levels and sustainability elements. The CABE model is based on assumptions that sustainability is (1) promised by a country through a country as a brand, (2) co-created by both a country and a visitor, and (3) evaluated by a visitor. The latter is based on the change in the state-of-being as a result of interactions with a country brand. The relationship relies on Grönroos (2009) and Lindberg-Repo et al. (2004) studies which emphasize that, besides functional characteristics of products and services, the employees involved at the point of service, other customers, competitors and media, all play part in an articulation of the brand promise. The sustainability elements are incorporated into the CABE model as an internal country buy-in or promise. Sustainability has been recognized as both national asset and a process for creating national brand equity (Gartner, 2014) . Therefore, through its major dimensions, human, social and economic sustainability is a reflection of a country's value, its people and culture.
The human well-being dimension reflects a potential impact on the perception of a country as a destination from the perspective of human basic needs, health, personal and social development. As a result of visiting a country, a visitor develops a certain state of being. As pointed earlier, a value for a customer is created in a hierarchical and energetic process of consumption of attributes and resources that result in gaining experience and satisfaction. Knowledge, emotional and social value dimensions are recognized as the elements influencing customers' judgment and feelings. Positive psychology regards the past experience as the well-being dimension (Seligman & Csikszentmihalyi, 2000) .
On the other hand, the economic well-being influences a visitor's judgment and feeling about the country's standard of living, developed infrastructure, safety, ease of doing business, openness, corruption, risk and etc. These attributes are tracked by many global agencies and organizations in the form of various country indexes such as the HDI, GDP, employment, imports, exports, financial indexes, and etc.
On the other hand, country destination brand loyalty, both attitudinal and behavioral, represents the ultimate goal in the country destination brand equity development. According to the previous literature review, brand loyalty, in general, is considered to be the way visitors attach themselves to the country. Behavioral loyalty is manifested in the intention to come back, positive opinions and referrals (Konecnik et al., 2007) . On the other hand, attitudinal loyalty perceived as (1) willingness to revisit and recommend a country as a destination, (2) explicit preference for a country and (3) The present day reality of a nation can be severely altered by perceptions of the either positive or negative image that people may incur about a country. Therefore, it is important for countries to have a system for monitoring, evaluating and managing country image perceptions effectively. On the other hand, the positive image of a country can increase its exports, interest in visiting, investments and reputation Anholt (2007) .
Awareness
A country needs to disseminate information about its assets if it is to create positive attributes that it wants to project. The country brand awareness represents recall and recognition information strength in the minds of visitors. Recognition reflects an ability of a prospective tourist to recognize the country in the consideration set based on the previous exposure to the country. Recall, on the other hand, is the ability to associate the country's name with a particular category (e.g., skiing, swimming, gaming, hiking, shopping, etc.). Similarly, according to Aaker (1996) , opinion is the highest le-vel of awareness reflecting countries' reputation and good name (Konecnik et al., 2007; Boo, et al., 2009 ). Today's use of social and booking media further influences potential visitors' perception and communication behavior (Xiang & Gretzel, 2010) . In addition, in order to create a positive impact on the country brand equity, brand awareness of the country as a destination must be positive (Gartner, 2009 ).
HYPOTHESES DEVELOPMENT
The relationships between visitors' perceptions of destination promise with destination brand equity and destination awareness were empirically confirmed by (Pike et According to Konecnik et al. (2015) , sustainability elements make vital part of the country brand. The authors support using elements of sustainability as core concept of brand identity. Similarly, Belz (2008) elaborates on significance of building a sustainable interface with customers. Also, Belz et al., (2010) stress that creating social and environmental value increases customer value. Based on the literature review, a reasonable conclusion can be drawn that sustainable concepts can be substantially incorporated into all elements of brand identity as well as in the visible and invisible parts of the country brand (Konecnik et al., 2015) . Following these observations, we include the following hypotheses: 
METHOD
This research is based on the secondary global country data obtained from the global database sources as shown in Table 1 . The use of secondary databases for analysis of country destination brand equity is supported by Busse (2010), Simkins et al. (2015) and Chigora, (2015) . In this study, both perceptual and real or historical data are used which is justified by the dual customer and financial (economic) perspective of the CABE model. Simpkins et al. (2015) argue that secondary data has several advantages over primary data. These include (1) more readily available, (2) less costly to obtain, (3) less time intensive, and (4) highly relevant. Despite those advantages, there are issues with validity and reliability of data. However, large secondary data sources such as global indexes, which come from reputable sources, in general are considered highly reliable (Simkins et al.,2015) .
The number of countries with the data for specific variables ranged from 51 to 182. Only 37 out of 182 countries had no missing data for all variables, an equivalent to answering all the questions in a survey. A proportion of missing data was higher for variables that show intangible attributes such as the Reputation Index (51), the Country Risk (54), the Attractiveness (77) and the Awareness (77) . This can be attributed to the size limitation of each index. Consequently, the missing data issue was addressed.
The ten percent of missing data was used as a cutoff to divide the data into two groups. The first one, denoted as Case-50, consists of 58 countries with the missing data equal to or less than 10%. The second set, marked as Case-170, consists of 167 countries with the number of missing data exceeding the ten-percent threshold. In both groups, the missing data were replaced by corresponding means as suggested by Hair et al. (2010) . By expending the data set from 58 to 167 countries, and by allowing the higher percentage of missing data, we assumed all the limitations and special conclusions that came along with them. We justify this action with the intention of further exploring possibilities of producing more empirically-proven relationships among the potential constructs (Konecnik et al., 2007). A total of 25 variables is used and associated to the four basic dimensions of the proposed CABE model as shown in Table 1 .
Country awareness is represented by two variables, Awareness and Reputation, obtained from Travel Image and Reputation Institute, respectively. Variables for country awareness were selected among the indicators that, according to Aaker (1991 Aaker ( , 1996 , closely match the six dimensions of the awareness dimension: recognition, recall, top-of-mind, dominance, brand knowledge and reputation. All variables have numerical data of a different scale.
Country image is presented by five variables. Intangible experience of a country is captured by the Attractiveness Index from Travel Image. However, more supportive and specific experience of a country is provided by the Corruption Perception Index, Country Risk and the Consumer Price Index. The tangible experience is fulfilled by the Travel & Tourism Competitiveness Index (TTCI) which could be used to represent the country awareness dimension, too. All variables have numerical data of a different scale.
Next, sustainability is represented by twelve variables. Despite the fact that sustainability is a relatively recent addition to the destination brand equity research interest, this study supports sustainability as a significant experiential state of being (Gartner, 2014) . Taking into account the overwhelming impact that sustainability could exhibit on the cognitive, emo- tional and co-native state of being, in the process of selecting a country as a destination, justifies the selection. The most significant impact is expected to come from the environmental and human elements of the sustainability model. Economic perception is represented by the Economic Well-being variable from the Sustainable Society Foundation (SSF) and the Local Purchasing Power sourced from (Numbeo, 2016) . The Environmental segment is represented by the Ecological and Biocapacity Footprints, and the Environmental Well-being, while the human impact is covered by the Human Development Index from the United Nations and the Human Well-being from the SSF. All GDP-based variables are considered to make part of economic sustainability. All sustainability variables have numerical data of a different scale.
Finally, country destination brand loyalty is represented by six variables. The study follows the previous findings of the destination brand equity research with the clear intention to (1) define country destination brand loyalty as the level of affinity that a potential visitor has with a country as a destination and (2) On the other hand, behavioral loyalty is concerned with the actual behavior of a visitor and is demonstrated by a repeated visit and positive word of mouth recommendations (Konecnik et al., 2007) . In this study, we represent behavioral loyalty by Receipts, Arrivals, Receipts per Arrival and the National Brand Value Index from Brand Finance. All loyalty variables have numerical data of a different scale.
RESULTS
The exploratory factor analysis of the Case-50 data set, by using Principal Component Analysis, produced two factors explaining 65% of the whole variance with the significant Bartlett's test and an acceptable KMO (0.813), above the 0.7 threshold. The factor communalities are all above 0.3 levels with the loading factors in the Pattern Matrix above 0.6 levels. The Component Correlation Matrix shows positive and significant correlation of 0.594 between the two extracted factors.
The first factor construct, which explains 52% of total variance, has six independent variables. The first three independent variables (Receipts per Arrival, National Brand Strength and Index of Economic Freedom) are associated with loyalty while the other three (Ecological Footprint, Environmental Well-being and Economic Well-being) are mostly associated with sustainability. Hence, we can conclude that the first factor is associated with the "Internal" level of the CABE model as shown in Figure 1 . Similarly, the second extracted factor, which explains 13% of total variances, loads three independent variables. The first two variables, TTCI and Attractiveness, we consider to be associated with image while the third variable Awareness represents awareness or salient level. Therefore, we conclude that the second factor closely resembles the "External" level of the CABE model as shown in Figure 1 .
On the other hand, the exploratory factor analysis of the Case-170 data set, by using Maximum Likelihood with Varimax and Kaiser Rotation methods, produced twelve extracted variables with three distinct factor loadings. The analysis shows an acceptable KMO (0.752) with a significant Bartlett test. Extracted factor communalities resulted in the values higher than 0.3, except for one variable. Also, the loading factors in the Rotated Factor Matrix exceeded the 0.4 value. The variables extracted explained 72% of the variances. The first factor, which explains 40% of total variance, has strong associations with loyalty. The second factor, which explains 19% of the variances, is strongly associated with sustainability, and the third factor, with the explanation factor of 13% of total variance, is related to image.
The confirmatory factor analysis was used to empirically test a dimensional connectivity of the proposed CABE model. The analysis produced a good model fit for the Case-50 data set and an acceptable model fit for the Case-170 data set, as expected.
The analysis of the nine variables extracted from the Case-50 data model produced all standardized loadings statistically different from zero. By eliminating Economic Well-being, the model fit was improved and passed higher on the recommended thresholds. Based on the Case-50 data set fit-statistics, all statisti-cal values meet the criteria, except for the GFI which is slightly below the 0.95 threshold. On the other hand, the confirmatory factor analysis of the Case-170 data set reduced the initial set of twelve variables by two on validity issues. The fit statistics of the Case-170 data set shows p-value below the recommended 0.05 value, GFI and PCLOSE slightly under the threshold values, while RMSE is on the borderline (Hair et al., 2010) . See Table 2 .
Consequently, the goodness-of-fit statistics of p-value (0.0) and PCLOSE (0.002) makes the model acceptable, since we compromised between the number of countries and percentage of missing data in our data set (Konecnik et al., 2007) . Exceptions are made for the RMSE's value of 0.098, which is on the border of acceptability, as well as GFI (0.918) which almost passed the (>0.95) threshold (Hair et al., 2010) .
The measurement models of both data sets show no validity issues, except for the Image factor of the Case-170 data set, which has AVE of 0.480 that is slightly below the threshold of 0.5 (Hair et al., 2010) . As previously stated, the Case-170 data set is specific, with over 10% of missing data. Therefore we can consider the value of AVE (0.480) to be acceptable, since it falls close to the threshold of 0.5 (Konecnik et al., 2007) . The composite reliability or CR-values is greater than the threshold value of 0.7 (Hair et al., 2010) , confirming reliability of the model. Discriminant validity is confirmed since Maximum Shared Variance (MSV) and Averaged Shared Variances (ASVs) are smaller than AVEs for both data sets. See Table 3 . Therefore, we conclude that reliability, discriminant and convergent validity, are confirmed for both data sets (Hair et al., 2010) . Furthermore, the Case-50 data set shows high correlation (0.73) between the proposed Internal and External dimensions of the CABE model.. This suggests the existence of the higher-order factor, which in this case we assume to be the CABE (Byrne et al. 1995) . In the higher-order evaluation, co-variations of the low-order factors are assumed to be explained by the higher-order factor. Therefore, the two low-level factors, Internal and External, are considered to be sufficiently explained by the higher-order factor, the CABE, see Table 4 .
The evaluation of the Case-50 structural model confirms the existence of duality and importance of all proposed dimensions, confirming the split of the CABE model into Internal and External. The path coefficient of 0.730 suggests strong relationship between the Internal and External latent variables without suggesting multicollinearity issue. A significance of the CABE is reflected in the External (0.669) and the Internal (1.104) path coefficients. The role of Awareness (0.680) in defining the Image is also considered to be significant. Therefore, the results support the findings of the previous research studies that awareness contributes to stronger perception of a country's image. Therefore, the study confirms the proposed CABE model by confirming the strong relationship between the two, hierarchically ordered low-level components Internal and External. Further, the study confirms the existence of the general higher-order construct, the CABE.
On the other hand, the structural model of the Case-170 data set shows that the path coefficient between Image and Loyalty is only 0.296, indicating that more factors, other than Image, are needed to induce Loyalty. The same applies for the Sustainability and Loyalty variables for which the path coefficient of 0.152 confirms that sustainability itself cannot sufficiently explain loyalty. On the other hand, the Awareness elements, Attractiveness and Reputation, show a significant influence on Image, 0.716 and 0.628, respectively. The analysis shows that, under assumption that there is a higher-order factor, such as the CABE, we have significant causal paths between the CABE on one side, and Sustainability, Image and Loyalty on the other. See Table 4 .
Image (0.775) is the highest and the most significant dimensional factor of the CABE that confirms our H7 hypothesis as shown in Table 4 . This proves the concept that Image is the core dimension in the CABE destination model. Next, Sustainability (0.616) is the second most important dimension of the CABE, followed by Loyalty (0.476), which confirms that the elements of sustainability impact the country brand equity value and, if they are not factored in, the brand equity value could be underestimated.
In this study we see two different perspectives. One perspective is when the CABE elements are directly related to brand equity, and the other when the elements are viewed in the interrelation context with no reference to brand equity as a higher-order construct. The former supports Dinnie's nation brand equity model, suggesting that the synergy effect contributes to the CABE value.
Also, this point of view places sustainability as a top ingredient of the CABE value by confirming that Dinnie's (2008) national brand equity model provides the framework for measuring the dimensions. On the other hand, the interrelation view of the CABE components shows that loyalty is not strongly connected with both image and sustainability components, sup- HOF higher-order factor; LOF low-order factor; I&M identity and meaning; R&R response and relationship porting the traditional concept that places image at the core of the country destination brand equity concept. With this formulation, we conclude that all our hypotheses are confirmed.
SUMMARY
The study confirms the existence of the significant relationship between the Internal and External dimensions of the proposed CABE model based on the Dinnie's national brand equity model. Also, the study confirms the causal relationship between destination awareness and destination image, as previously reported by (Pike et al., 2011; Chen et al., 2010; Kladou et al., 2014) . This relationship between awareness and image plays a significant role in defining the CABE model from the point of how specific function awareness plays in describing brand equity of a country.
In particular, as pointed by Gartner and Konecnik (2011) , awareness is more significant for market penetration than for repeat market. The Dinnie's (2008) national brand equity model is used as a foundation for the CABE model because, unlike Kelller's and Aaker's models, which are based on consumer perspective, allows for both perceptual and actual (historical) data to be used. Implications are that global data from all countries can be used in the study contributing to the universality of the analysis and ultimately to the global relevance of the CABE model.
In particular, the study shows a strong positive relationship between the image of a country as a destination and the elements of sustainability associated with that country, which, on one hand, suggests the positive influence of the attribute-based destination image on tourists' perception of the country's attractiveness (Yasin et Finally, the study confirms a strong relationship between image and loyalty; however, the study was not able to confirm the extent to which sustainability impacts loyalty. The relationship obtained from the analysis was relatively weak suggesting that there are circumstances and scenarios where sustainability doesn't contribute significantly to the country destination loyalty. Some authors suggest that destination resources, including dimensions of sustainability, are quite heterogeneous and segment-specific, making the resonance between the segments and the overall relationship, with a country as a destination, more complex (Moeller, 2010) . Thus, the concept of sustainability as a construct of the CABE requires more detailed understanding of a country's resources in order to be fully implemented.
Ideally, we would like to have a full set of countries participating in each index. However, due to difficulties in obtaining valid and reliable data from a number of countries, which depends on a country and the nature of the index, in reality, each index has a different number of observations. In our data set, the number of observations ranges from 51 for Reputation to 182 for Ecological Footprint.
On the other hand, in the 167-observation scenario (Case 170), the problem of missing data was even more pronounced. It caused the convergent validity issue to appear. Consequently, the model-fit turns out to be acceptable at the borderline. Moreover, the observed conclusions require further refinements by conducting more analysis in order to completely, rigorously and significantly confirm the proposed causality.
Furthermore, the research limitations ascend from the need to further improve the analysis of the CABE dimensions. Specifically, the operationalization of the Identity dimension of the country brand promise is omitted from the research on the grounds that no suitable variables from the dataset are identified. This suggests that more global indices are required in particular for operationalization of Identity as well as Awareness and Image constructs.
Next, the awareness components seem to be under-operationalized. The study uses only two indexes, Awareness (Travel Image) and Reputation (Reputation Institute) for the awareness construct. There should be more variables or global indexes to reflect all six different types of awareness forms for achieving better model-fit and more extraction constructs.
Also, the role of loyalty in the brand equity models of a country as a destination is not adequately covered by the research literature. A theoretical question still exists, asking that, if a potential visitor develops strong, favorable and unique associations towards a certain country, based on awareness and image levels, would that be enough for he or she to act on it?
Another limitation is operationalization of the global indexes from the secondary global sources. As the secondary data from global databases become more available, the more standardized, consistent and structural approach, supported by the literature, should be developed and used.
More research needs to be done to explain the relationship and the synergy effect between CABE and the associated dimensions and constructs. In particular, the synergy effect between the Identity, Sustainability, Loyalty, Image and Awareness should be explored in greater depth with inclusion of more global indexes with both perceptual and actual (historical) data.
Further limitations arise from the CABE model itself. Since the model is based on the Dinnie's NBEQ model it doesn't offer explanation how the inner constructs of the model are interrelated or structured. For example Keller's customer-based equity model offers a pyramid hierarchy. On one hand, this could present serious implications when it comes to analyzing the relationships between the constructs. On the other hand, it allows for extra flexibility in interpreting the relationships between the elements. The latter could be even more important in the initial stages of the model evaluation and development.
Finally, as suggested by Williams and Aitken (2011), the mutual dependence implies that the expected goals and desires are different because of the different access to resources; different values which serve as motivators to obtain profit or fulfill a social duty. Therefore, sustainability is dependent on judgments on what is acceptable and what is not, raising an issue of ethical discussion. In the context of modern on-line communication and use of social and other media, the global audience is at the moment's reach of any information, which is quite different from the traditional pool of customers. Today, everybody has a power to increase and decrease the value of brand equity of a country as a tourism destination, the power that only in the last decade has become available to the global audience.
The concept of the CABE, as proposed in this paper, points out that marketing, government and global organizations responsible for tourism marketing and reputation of a country as a brand should be aware of the proposed relationships and their implications as suggested by the model. Strategic programs should be employed to increase perceptions of image, awareness, sustainability and, consequently, loyalty dimensions, with the purpose to increase a positive, unique and favorable perception of a country as a brand. Marketing programs should put more emphasis on awareness, attractiveness, reputation, human development, and responsible management of natural resources, which in the short and long run could create positive perceptions of a country as a destination. The overall intent of the paper is to contribute to the comprehensive effort in defining the "Holy Grail" of the country brand equity research, the universal country brand equity model.
